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+HOHQD� 0RQWDQD 6HQDWH &KDPEHUV

)HEUXDU\ ��� ���� 6WDWH &DSLWRO

6HQDWH FRQYHQHG DW ����� S�P� 3UHVLGHQW &ULSSHQ SUHVLGLQJ� ,QYRFDWLRQ E\ 5HYHUHQG .HLWK -RKQVRQ� 3OHGJH RI

$OOHJLDQFH WR WKH )ODJ�

5ROO &DOO� $OO PHPEHUV SUHVHQW H[FHSW 6HQDWRU 0DKOXP� H[FXVHG� 4XRUXP SUHVHQW�

0U� 3UHVLGHQW� :H� \RXU FRPPLWWHH RQ %LOOV DQG -RXUQDO� KDYLQJ H[DPLQHG WKH GDLO\ MRXUQDO IRU WKH WKLUW\�QLQWK

OHJLVODWLYH GD\� ILQG WKH VDPH WR EH FRUUHFW�

0LOOHU� &KDLUPDQ

6HQDWRU 6WDQJ H[FXVHG DW WKLV WLPH�

7+,5' 5($',1* 2) %,//6

7KH IROORZLQJ ELOOV KDYLQJ EHHQ UHDG WKUHH VHYHUDO WLPHV� WLWOH DQG KLVWRU\ DJUHHG WR� ZHUH GLVSRVHG RI LQ WKH

IROORZLQJ PDQQHU�

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'RKHUW\� (FN�

(NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� +ROGHQ� -DEV�

-HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ� 5RXVK� 6KHD� 6SUDJXH�

6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 'HYOLQ�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP� 6WDQJ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'RKHUW\� (FN�

(NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO� -DEV� -HUJHVRQ�

.HDWLQJ� /\QFK� 0F&DUWK\� 0LOOHU� 0RKO� 5RXVK� 6KHD� 6SUDJXH� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :LOVRQ� 0U�

3UHVLGHQW�

7RWDO ��

1D\V� 'HYOLQ� +ROGHQ� .HHQDQ� 0F1XWW� 0HVDURV� 1HOVRQ� 6Z\VJRRG� :DWHUPDQ� :HOOV�

7RWDO �
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$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP� 6WDQJ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 0RKO� 7RHZV�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP� 6WDQJ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK�0F&DUWK\�0F1XWW�0HVDURV�0LOOHU�0RKO� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP� 6WDQJ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK� 0F&DUWK\� 0F1XWW� 0HVDURV� 0RKO� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 0LOOHU�



6(1$7( -2851$/

)257,(7+ /(*,6/$7,9( '$< � )(%58$5< ��� ����

67$7( ,17(51(7�%%6 &23< ���

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP� 6WDQJ�

7RWDO �

6% ��� SDVVHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK�0F&DUWK\�0F1XWW�0HVDURV�0LOOHU�0RKO� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP� 6WDQJ�

7RWDO �

+% � FRQFXUUHG LQ DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� /\QFK� 0F&DUWK\� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� .HHQDQ�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP� 6WDQJ�

7RWDO �

5(32576 2) 67$1',1* &200,77((6

%,//6 $1' -2851$/ �0LOOHU� &KDLUPDQ�� ���������

&RUUHFWO\ SULQWHG� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ����

6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6-5 ���

&RUUHFWO\ HQJURVVHG� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6% ���� 6-5 �� +% ��

6LJQHG E\ WKH 6SHDNHU DW ����� S�P�� )HEUXDU\ ��� ����� 6% ��
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'HOLYHUHG WR WKH *RYHUQRU IRU KLV DSSURYDO DW ���� D�P�� )HEUXDU\ ��� ����� 6% ��

$*5,&8/785(� /,9(672&. $1' ,55,*$7,21 �-DEV� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ���

)ROORZLQJ� �6(&7,216�

,QVHUW� �����������

�� 3DJH �� OLQH ���

�6HFWLRQ �� 6HFWLRQ ��������� 0&$� LV DPHQGHG WR UHDG�

���������� 'HILQLWLRQV� $V XVHG LQ WKLV SDUW� WKH IROORZLQJ GHILQLWLRQV DSSO\�

��� �&ORYHQ�KRRIHG XQJXODWH� PHDQV DQ DQLPDO RI WKH RUGHU $UWLRGDFW\OD� H[FHSW D PHPEHU RI WKH IDPLOLHV

VXLGDH� FDPHOLGDH� RU KLSSRSRWDPLGDH� 7KH WHUP GRHV QRW LQFOXGH GRPHVWLF SLJV� GRPHVWLF FRZV� GRPHVWLF \DNV�

GRPHVWLF VKHHS� GRPHVWLF JRDWV WKDW DUH QRW QDWXUDOO\ RFFXUULQJ LQ WKH ZLOG LQ WKHLU FRXQWU\ RI RULJLQ� RU ELVRQ�

��� �'HSDUWPHQW� PHDQV WKH GHSDUWPHQW RI ILVK� ZLOGOLIH� DQG SDUNV�

��� �)DFLOLWLHV� PHDQV SHULPHWHU IHQFHV DQG RWKHU HQFORVXUHV WKDW SURYLGH IRU WKH FRQILQHPHQW� KDQGOLQJ�

DQG TXDUDQWLQH RI JDPH IDUP DQLPDOV�

��� �*DPH DQLPDOV� PHDQV JDPH DQLPDOV DV GHILQHG LQ �������� WKDW DUH QRW WKH ODZIXO SURSHUW\ RI DQ\

SULYDWH SHUVRQ�

��� �*DPH IDUP� PHDQV WKH HQFORVHG ODQG DUHD XSRQ ZKLFK JDPH IDUP DQLPDOV PD\ EH NHSW IRU SXUSRVHV

RI REWDLQLQJ� UHDULQJ LQ FDSWLYLW\� NHHSLQJ� RU VHOOLQJ JDPH IDUP DQLPDOV RU SDUWV RI JDPH IDUP DQLPDOV� DV DXWKRUL]HG

XQGHU WKLV SDUW�

��� �*DPH IDUP DQLPDO� PHDQV D SULYDWHO\ RZQHG FDULERX� EODFN EHDU� PRXQWDLQ OLRQ� ZKLWH�WDLOHG GHHU�

PXOH GHHU� HON� PRRVH� DQWHORSH� PRXQWDLQ VKHHS� RU PRXQWDLQ JRDW LQGLJHQRXV WR WKH VWDWH RI 0RQWDQD� D SULYDWHO\

RZQHG UHLQGHHU� RU DQ\ RWKHU FORYHQ�KRRIHG XQJXODWH DV FODVVLILHG E\ WKH GHSDUWPHQW�

��� �3HUVRQ� PHDQV DQ LQGLYLGXDO� ILUP� FRUSRUDWLRQ� DVVRFLDWLRQ� RU SDUWQHUVKLS��

5HQXPEHU� VXEVHTXHQW VHFWLRQV

�� 3DJH �� OLQH ���

)ROORZLQJ� �6HFWLRQ�

6WULNH� ���

,QVHUW� ���

�� 3DJH �� OLQH ���

)ROORZLQJ� �6HFWLRQ�

6WULNH� ���

,QVHUW� ���

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

%86,1(66 $1' ,1'8675< �+HUWHO� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ��

6WULNH� �VXEPLVVLRQ�

,QVHUW� �SD\PHQW�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�
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('8&$7,21 $1' &8/785$/ 5(6285&(6 �7RHZV� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� SDJH �� OLQH ��

)ROORZLQJ� �2)�

6WULNH� 38%/,& ('8&$7,21�

,QVHUW� �5(*(176�

�� 3DJH �� OLQH ���

3DJH �� OLQH ���

3DJH �� OLQH �

)ROORZLQJ� �ERDUG RI�

6WULNH� �SXEOLF HGXFDWLRQ�

,QVHUW� �UHJHQWV�

�� 3DJH �� OLQH ��

6WULNH� �VKDOO�

,QVHUW� �PD\�

)ROORZLQJ� �ZLWK�

6WULNH� �WKH FRPPLVVLRQHU�

,QVHUW� �RWKHU DJHQFLHV�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

-8',&,$5< �*URVILHOG� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

)ROORZLQJ� �FRPSHQVDWLRQ�

6WULNH� �RU PHGLFDO�

�� 3DJH �� OLQH ���

)ROORZLQJ� �EHQHILWV��

6WULNH� �DQG�

�� 3DJH �� OLQH ���

)ROORZLQJ� �FODLP�

6WULNH� �IRU GHQLHG RU WHUPLQDWHG FRPSHQVDWLRQ� EHQHILWV� RU PHGLFDO EHQHILWV�

�� 3DJH �� OLQH ���

)ROORZLQJ� �DQG�

,QVHUW� �� DQG�

�� 3DJH �� OLQH ���

)ROORZLQJ� �XQUHDVRQDEOH�

,QVHUW� ��F� LQ WKH FDVH RI DWWRUQH\ IHHV� WKH ZRUNHUV
 FRPSHQVDWLRQ FRXUW GHWHUPLQHV WKDW WKH LQVXUHU
V DFWLRQV LQ

GHQ\LQJ OLDELOLW\ RU WHUPLQDWLQJ EHQHILWV ZHUH XQUHDVRQDEOH�

�� 3DJH �� OLQH ���
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6WULNH� �$Q DZDUG�

,QVHUW� �$ ILQGLQJ RI XQUHDVRQDEOHQHVV�

�� 3DJH �� OLQH ���

,QVHUW� ���� 7KH LQVXUHU VKDOO SD\ UHDVRQDEOH FRVWV DQG DWWRUQH\ IHHV DV HVWDEOLVKHG E\ WKH ZRUNHUV
 FRPSHQVDWLRQ

FRXUW LI�

�D� WKH LQVXUHU GHQLHV OLDELOLW\ IRU D FODLP IRU PHGLFDO EHQHILWV RU WHUPLQDWHV PHGLFDO EHQHILWV DQG WKH PHGLFDO

EHQHILWV DUH ODWHU DGMXGJHG FRPSHQVDEOH E\ WKH ZRUNHUV
 FRPSHQVDWLRQ FRXUW� RU

�E� WKH LQVXUHU GHQLHV OLDELOLW\ IRU D FODLP IRU PHGLFDO EHQHILWV RU WHUPLQDWHV PHGLFDO EHQHILWV DQG WKH

PHGLFDO EHQHILWV DUH ODWHU VHWWOHG OHVV WKDQ �� GD\V SULRU WR WKH VFKHGXOHG GDWH RI KHDULQJ EHIRUH WKH ZRUNHUV


FRPSHQVDWLRQ FRXUW��

�� 3DJH �� OLQH ���

)ROORZLQJ� �PD\�

6WULNH� �PXVW�

,QVHUW� �PD\�

�� 3DJH �� OLQH ���

6WULNH� �RU PHGLFDO EHQHILWV�

��� 3DJH �� OLQH ��

6WULNH� �RU PHGLFDO EHQHILWV�

��� 3DJH �� OLQH � WKURXJK OLQH ���

)ROORZLQJ� �FKDSWHU ��� RQ OLQH �

6WULNH� UHPDLQGHU RI OLQH � WKURXJK �FKDSWHU ��� RQ OLQH ��

,QVHUW� �$Q DZDUG RI DWWRUQH\ IHHV XQGHU VXEVHFWLRQV ��� DQG ��� PD\ EH PDGH RQO\ LI LW LV GHWHUPLQHG WKDW WKH

DFWLRQV RI WKH LQVXUHU ZHUH XQUHDVRQDEOH� $Q\ ZULWWHQ RIIHU RI SD\PHQW PDGH �� GD\V RU PRUH EHIRUH WKH

GDWH RI KHDULQJ PXVW EH FRQVLGHUHG D YDOLG RIIHU RI SD\PHQW IRU WKH SXUSRVHV RI WKLV VHFWLRQ�

��� $ ILQGLQJ RI XQUHDVRQDEOHQHVV DJDLQVW DQ LQVXUHU PDGH XQGHU WKLV VHFWLRQ GRHV QRW FRQVWLWXWH D ILQGLQJ

WKDW WKH LQVXUHU DFWHG LQ EDG IDLWK RU YLRODWHG WKH XQIDLU WUDGH SUDFWLFHV SURYLVLRQV RI 7LWOH ��� FKDSWHU ���

��� 7KH LQVXUHU VKDOO SD\ UHDVRQDEOH FRVWV DQG DWWRUQH\ IHHV DV HVWDEOLVKHG E\ WKH ZRUNHUV
 FRPSHQVDWLRQ

FRXUW LI WKH LQVXUHU SD\V RU VXEPLWV D ZULWWHQ RIIHU RI SD\PHQW RI PHGLFDO EHQHILWV XQGHU FKDSWHU �� RU �� RI WKLV WLWOH

EXW FRQWURYHUV\ UHODWHV WR WKH DPRXQW RI EHQHILWV GXH� WKH FDVH LV EURXJKW EHIRUH WKH ZRUNHUV
 FRPSHQVDWLRQ MXGJH

IRU DGMXGLFDWLRQ RI WKH FRQWURYHUV\� DQG WKH DZDUG JUDQWHG E\ WKH MXGJH LV JUHDWHU WKDQ WKH DPRXQW SDLG RU RIIHUHG

E\ WKH LQVXUHU�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ��

)ROORZLQJ� �����

6WULNH� �$Q�

,QVHUW� �([FHSW DV SURYLGHG LQ VXEVHFWLRQ ���� DQ�

�� 3DJH �� OLQH ���

)ROORZLQJ� WKH VHFRQG �D�

,QVHUW� �YROXQWDU\�
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�� 3DJH �� OLQH ���

)ROORZLQJ� �LQ�

,QVHUW� �YROXQWDU\�

�� 3DJH �� OLQH ���

)ROORZLQJ� �HPSOR\HU�

6WULNH� �RU�

,QVHUW� ���

�� 3DJH �� OLQH ���

)ROORZLQJ� �HPSOR\PHQW�

,QVHUW� �� RU WR YROXQWDU\ ULGHVKDULQJ DUUDQJHPHQWV VXEVLGL]HG E\ DQ HPSOR\HU�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

1$785$/ 5(6285&(6 �&ULVPRUH� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH OLQHV � DQG ��

6WULNH� �/2&$7$%/( $1' /($6$%/(�

,QVHUW� �(;3/25$7,21 )25�

6WULNH� �21� RQ OLQH � WKURXJK �/$1'� RQ OLQH �

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ����

�� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ����

�� 3DJH �� OLQH ���

)ROORZLQJ� �DW�

6WULNH� WKH ILUVW �WKH� WKURXJK �DFWLYLW\�

,QVHUW� �D VSHFLILF H[SORUDWLRQ VLWH�

�� 3DJH �� OLQH �� WKURXJK OLQH ���

6WULNH� �����D��L� WKURXJK ����D��YLL��

,QVHUW� �����D��L� WKURXJK ����D��YLL��

�� 3DJH �� OLQH ��

6WULNH� �����D��Y��

,QVHUW� �����D��Y��

�� 3DJH �� OLQH ��

6WULNH� �ORFDWDEOH DQG OHDVDEOH�

�� 3DJH �� OLQH ��

6WULNH� ���
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,QVHUW� ����

�� 3DJH �� OLQH ��

)ROORZLQJ� �GDWD�

,QVHUW� �OLVW�

)ROORZLQJ� �DSSOLFDEOH�

,QVHUW� �� D VXPPDU\ RI ZRUN FRPSOHWHG GXULQJ WKH \HDU WKDW LQFOXGHV EXW LV QRW OLPLWHG WR�

��� 3DJH �� OLQH ���

)ROORZLQJ� ��D��

6WULNH� OLQHV �� DQG �� LQ WKHLU HQWLUHW\

,QVHUW� �WKH QXPEHU RI FRUH RU URWDU\ GULOOLQJ KROHV FRPSOHWHG��

��� 3DJH �� OLQH ���

)ROORZLQJ� WKH ILUVW �GDWD�

6WULNH� �DQG� WKURXJK �GDWD�

,QVHUW� �DYDLODEOH�

��� 3DJH ��

)ROORZLQJ� OLQH ��

,QVHUW� ���� �0LQHUDO� PHDQV WKRVH VXEVWDQFHV GHILQHG DV PLQHUDOV E\ �������� DQG FRDO DV GHILQHG E\ ����������

5HQXPEHU� VXEVHTXHQW VXEVHFWLRQV

��� 3DJH �� OLQH ���

6WULNH� �DQ LQGLYLGXDO�

,QVHUW� �D VROH SURSULHWRUVKLS�

��� 3DJH ��

)ROORZLQJ� OLQH ��

,QVHUW� ���� �7D[ \HDU� PHDQV WKH FDOHQGDU \HDU��

��� 3DJH �� OLQH ��

6WULNH� �RU IRU WKH EHQHILW RI�

��� 3DJH �� OLQH � WKURXJK OLQH ��

6WULNH� �ORFDWDEOH RU OHDVDEOH�

)ROORZLQJ� �RI� RQ OLQH �

6WULNH� �ZKHWKHU WKH ODQG LV VWDWH�RZQHG�

)ROORZLQJ� �ODQG�

,QVHUW� �RZQHUVKLS�

��� 3DJH �� OLQH ���

6WULNH� ��XQUHYRNHG��

��� 3DJH �� OLQH ���

6WULNH� ��XQUHYRNHG��

��� 3DJH �� OLQH ���
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6WULNH� �WDNLQJ�

,QVHUW� �FHUWLI\LQJ�

6WULNH� �����

��� 3DJH �� OLQH ���

6WULNH� ���

,QVHUW� ����

��� 3DJH �� OLQH ���

6WULNH� ��D��

,QVHUW� �����

��� 3DJH �� OLQH ���

6WULNH� ��E��

,QVHUW� �����

��� 3DJH �� OLQH ���

6WULNH� ��L��

,QVHUW� ��D��

��� 3DJH �� OLQH ���

6WULNH� ��LL��

,QVHUW� ��E��

��� 3DJH �� OLQHV �� DQG ���

)ROORZLQJ� �VXEVHFWLRQ� RQ OLQH ��

6WULNH� �����E��L��

,QVHUW� �����D��

6WULNH� �D OLVW RI�

,QVHUW� �DQ�

)ROORZLQJ� �GDWD�

6WULNH� �WKDW� WKURXJK �����D�� RQ OLQH ��

,QVHUW� �OLVW�

��� 3DJH �� OLQH ���

6WULNH� ��F��

,QVHUW� �����

��� 3DJH �� OLQH ���

6WULNH� ��G��

,QVHUW� �����

��� 3DJH �� OLQH ��

6WULNH� ��H��

,QVHUW� �����
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��� 3DJH �� OLQH ��

)ROORZLQJ� �GDWD�

,QVHUW� �OLVW�

��� 3DJH �� OLQH ��

6WULNH� ��I��

,QVHUW� �����

��� 3DJH �� OLQHV � WKURXJK ���

6WULNH� VXEVHFWLRQ ��� LQ LWV HQWLUHW\

��� 3DJH �� OLQHV �� DQG ���

)ROORZLQJ� �����

6WULNH� �6XEMHFW� WKURXJK ��LQ� RQ OLQH ��

,QVHUW� �,Q�

��� 3DJH �� OLQH ���

)ROORZLQJ� �H[FHHG�

6WULNH� �WKH OHVVHU RI��

��� 3DJH �� OLQH ���

6WULNH� ��D��

��� 3DJH � OLQHV �� DQG ���

)ROORZLQJ� �RFFXUUHG�

6WULNH� ��� RQ OLQH �� WKURXJK �\HDU� RQ OLQH ��

��� 3DJH �� OLQH ���

6WULNH� ��D� RU ����E��

��� 3DJH �� OLQH ��

)ROORZLQJ� WKH VHFRQG �SHUVRQ
V�

6WULNH� �PLQLQJ RSHUDWLRQ�

,QVHUW� �H[SORUDWLRQ�

��� 3DJH �� OLQHV � DQG ��

)ROORZLQJ� �RI�

6WULNH� �PLQLQJ RSHUDWLRQ�

,QVHUW� �H[SORUDWLRQ�

��� 3DJH �� OLQH ���

)ROORZLQJ� �D�

6WULNH� �PLQLQJ RSHUDWLRQ�

,QVHUW� �VSHFLILF H[SORUDWLRQ DFWLYLW\�

��� 3DJH �� OLQH ��

6WULNH� ���

,QVHUW� ����
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��� 3DJH �� OLQH ��

)ROORZLQJ� �LQIRUPDWLRQ�

�,QVHUW� �����

��� 3DJH �� OLQHV � WKURXJK ���

)ROORZLQJ� �GHGXFW� RQ OLQH �

,QVHUW� �GRFXPHQWHG H[SHQVHV�

)ROORZLQJ� �LQIRUPDWLRQ� RQ OLQH �

6WULNH� WKH UHPDLQGHU RI OLQH � WKURXJK �0RQWDQD� RQ OLQH ��

,QVHUW� �JHQHUDWHG DV SDUW RI WKH FHUWLILHG H[SHQGLWXUHV� 7KH LQIRUPDWLRQ PXVW EH GRQDWHG WR WKH 0RQWDQD WHFK

IRXQGDWLRQ WR UHVLGH DV SDUW RI WKH 0RQWDQD WHFK UHVHDUFK OLEUDU\� DQG WKH GRFXPHQWHG H[SHQVHV PXVW EH

EDVHG RQ WKH FRVW RI UHFUHDWLQJ WKH GRQDWHG LQIRUPDWLRQ�

��� 7KH 0RQWDQD WHFK IRXQGDWLRQ KDV WKH ULJKW WR OLPLW LQIRUPDWLRQ DFFHSWHG DQG GHGXFWLRQV JUDQWHG WR WKDW

H[SORUDWLRQ DFWLYLW\ GDWD WKDW LV QHHGHG DV SDUW RI WKH 0RQWDQD WHFK UHVHDUFK OLEUDU\�

��� $ GHGXFWLRQ XQGHU WKLV VHFWLRQ PDQ\ QRW H[FHHG ��� RI WKH DFWXDO YDOXH RI WKH GDWD LI D WD[ FUHGLW IRU

WKH VDPH H[SORUDWLRQ DFWLYLW\ GDWD LV WDNHQ XQGHU >VHFWLRQV � WKURXJK ��@�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��

)ROORZLQJ� �081,&,3$/��

,QVHUW� �/,9(672&.��

�� 3DJH �� OLQH ���

)ROORZLQJ� �GRPHVWLF�

,QVHUW� �XVH� VWRFN XVH��

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

38%/,& +($/7+� :(/)$5( $1' 6$)(7< �%LVKRS� &KDLUPDQ�� ���������

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH ��

)ROORZLQJ� �)81'�

,QVHUW� �$1' 72 $//2: $ 3257,21 2) 7+( ,17(5(67 $1' ,1&20( 72 %( $335235,$7(' )25

+($/7+ &$5( 352*5$06�

�� 3DJH �� OLQH ���

)ROORZLQJ� �IXQG��

,QVHUW� �����

�� 3DJH �� OLQH ���

)ROORZLQJ� �IXQG�

6WULNH� �� WKH�

,QVHUW� ��

��� �D� 7KH�
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6WULNH� �ZKLFK�

,QVHUW� �WKH WUXVW IXQG�

�� 3DJH �� OLQH ��

)ROORZLQJ� �FDUH�

,QVHUW� �LQ WKH DPRXQW RI LQWHUHVW DQG LQFRPH UHPDLQLQJ DIWHU WKH GHSRVLW UHTXLUHG LQ VXEVHFWLRQ ����E��

�E� $Q DPRXQW PXVW EH UHGHSRVLWHG LQ WKH WUXVW IXQG HDFK \HDU EDVHG RQ WKH SHUFHQWDJH RI WKH LQWHUHVW DQG

LQFRPH HDUQHG WKDW HTXDOV WKH SUHFHGLQJ FDOHQGDU \HDU
V LQIODWLRQ IDFWRU WKDW LV XVHG IRU JRYHUQPHQWDO SURJUDPV�

�� 3DJH �� OLQH ���

)ROORZLQJ� �������

,QVHUW� �����

�� 3DJH �� OLQH ���

6WULNH� �WKUHH�IRXUWKV ������

,QVHUW� �WZR�WKLUGV ������

�� 3DJH �� OLQH ���

)ROORZLQJ� �SURFHHGV�

,QVHUW� �DQG DOORZLQJ LQFRPH DQG LQWHUHVW WR EH DSSURSULDWHG IRU KHDOWK FDUH SURJUDPV�

�� 3DJH �� OLQH ���

)ROORZLQJ� �SURFHHGV�

,QVHUW� �DQG DOORZLQJ LQFRPH DQG LQWHUHVW WR EH DSSURSULDWHG IRU KHDOWK FDUH SURJUDPV�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

)ROORZLQJ� �VWDPSV�

6WULNH� ���

,QVHUW� �RU�

)ROORZLQJ� �FRYHUDJH��

6WULNH� �RU�

,QVHUW� �DQG�

)ROORZLQJ� �EHQHILWV�

,QVHUW� �PD\ RQO\ EH FRQWLQXHG IRU WKRVH KRXUV LQ ZKLFK WKH )$,0 ILQDQFLDO DVVLVWDQFH SDUWLFLSDQW LV HPSOR\HG�

�� 3DJH �� OLQH ���

6WULNH� �DUH SURYLGHG�

,QVHUW� �DYDLO WKHPVHOYHV RI�

�� 3DJH �� OLQH ���

)ROORZLQJ� �FRQGXFW�

,QVHUW� �DQG� ZKHQ DSSURSULDWH� LQFRUSRUDWH LQWR WKH )$,0 SURMHFW HYDOXDWLRQ�

�� 3DJH �� OLQH ��
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6WULNH� �UHVXOWV�

,QVHUW� �SURJUHVV�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH � WKURXJK OLQH ��

)ROORZLQJ� WKH VHFRQG �$&7� RQ OLQH �

6WULNH� UHPDLQGHU RI OLQH � WKURXJK �0&$� RQ OLQH �

,QVHUW� �$'',1* 1$78523$7+,& 3+<6,&,$16 72 7+( +($/7+ &$5( 3529,'(56 )25 :+,&+

)5(('202)&+2,&( ,1 6(/(&7,210867 %( 3529,'('81'(5',6$%,/,7< ,1685$1&(

32/,&,(6� 5(48,5,1*+($/7+6(59,&(6&25325$7,21672&29(56(59,&(6 3529,'('

%< $ 1$78523$7+,& 3+<6,&,$1� $0(1',1* 6(&7,21 ���������� 0&$� $1' 3529,',1*

$ '(/$<(' ())(&7,9( '$7(�

�� 3DJH �� OLQH ���

6WULNH� HYHU\WKLQJ DIWHU WKH HQDFWLQJ FODXVH

,QVHUW� �6HFWLRQ �� 6HFWLRQ ���������� 0&$� LV DPHQGHG WR UHDG�

����������� 3ROLFLHV WR SURYLGH IRU IUHHGRP RI FKRLFH RI SUDFWLWLRQHUV �� SURIHVVLRQDO SUDFWLFH QRW

HQODUJHG� ��� $OO SROLFLHV RI GLVDELOLW\ LQVXUDQFH� LQFOXGLQJ LQGLYLGXDO� JURXS� DQG EODQNHW SROLFLHV� PXVW SURYLGH WKDW

WKH LQVXUHG KDV IXOO IUHHGRP RI FKRLFH LQ WKH VHOHFWLRQ RI DQ\ OLFHQVHG SK\VLFLDQ� SK\VLFLDQ DVVLVWDQW�FHUWLILHG� GHQWLVW�

RVWHRSDWK� FKLURSUDFWRU� RSWRPHWULVW� SRGLDWULVW� SV\FKRORJLVW� OLFHQVHG VRFLDO ZRUNHU� OLFHQVHG SURIHVVLRQDO FRXQVHORU�

DFXSXQFWXULVW� QDWXURSDWKLF SK\VLFLDQ� RU QXUVH VSHFLDOLVW DV VSHFLILFDOO\ OLVWHG LQ �������� IRU WUHDWPHQW RI DQ\ LOOQHVV

RU LQMXU\ ZLWKLQ WKH VFRSH DQG OLPLWDWLRQV RI WKH SHUVRQ
V SUDFWLFH� :KHQHYHU WKH SROLFLHV LQVXUH DJDLQVW WKH H[SHQVH

RI GUXJV� WKH LQVXUHG KDV IXOO IUHHGRP RI FKRLFH LQ WKH VHOHFWLRQ RI DQ\ OLFHQVHG DQG UHJLVWHUHG SKDUPDFLVW�

��� 7KLV VHFWLRQ PD\ QRW EH FRQVWUXHG DV HQODUJLQJ WKH VFRSH DQG OLPLWDWLRQV RI SUDFWLFH RI DQ\ RI WKH

OLFHQVHG SURIHVVLRQV HQXPHUDWHG LQ VXEVHFWLRQ ���� 7KLV VHFWLRQ PD\ QRW EH FRQVWUXHG DV DPHQGLQJ� DOWHULQJ� RU

UHSHDOLQJ DQ\ VWDWXWHV UHODWLQJ WR WKH OLFHQVLQJ RU XVH RI KRVSLWDOV���

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� &RYHUDJH UHTXLUHG IRU VHUYLFHV SURYLGHG E\ QDWXURSDWKLF SK\VLFLDQV�

$ KHDOWK VHUYLFH FRUSRUDWLRQ VKDOO SURYLGH� LQ JURXS DQG LQGLYLGXDO LQVXUDQFH FRQWUDFWV� FRYHUDJH IRU KHDOWK VHUYLFHV

SURYLGHG E\ D QDWXURSDWKLF SK\VLFLDQ OLFHQVHG SXUVXDQW WR 7LWOH ��� FKDSWHU ��� LI WKH KHDOWK FDUH VHUYLFHV WKDW

QDWXURSDWKLF SK\VLFLDQV DUH OLFHQVHG WR SHUIRUP DUH FRYHUHG E\ WKH FRQWUDFW��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� &RGLILFDWLRQ LQVWUXFWLRQ� >6HFWLRQ �@ LV LQWHQGHG WR EH FRGLILHG DV DQ

LQWHJUDO SDUW RI 7LWOH ��� FKDSWHU ��� SDUW ��� DQG WKH SURYLVLRQV RI 7LWOH ��� FKDSWHU ��� SDUW ��� DSSO\ WR >VHFWLRQ

�@��

,QVHUW� �1(: 6(&7,21� 6HFWLRQ �� (IIHFWLYH GDWH� >7KLV DFW@ LV HIIHFWLYH -DQXDU\ �� ������

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

6% ���� GR SDVV� 5HSRUW DGRSWHG�

6% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH �� OLQH ���

6WULNH� �WKURXJK WKH GHSDUWPHQW RU�
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�� 3DJH �� OLQH ���

6WULNH� �ORDQ�

,QVHUW� �YHKLFOH SXUFKDVH DJUHHPHQW ZLWK WKH ORFDO QRQSURILW DJHQF\�

�� 3DJH �� OLQH ���

6WULNH� �WKH GHSDUWPHQW RU�

�� 3DJH �� OLQH ���

)ROORZLQJ� WKH ILUVW �LQGLYLGXDO�

,QVHUW� �RU DQRWKHU ZRUNLQJ DGXOW ZLWKLQ WKH KRXVHKROG�

)ROORZLQJ� �GULYHU�

,QVHUW� �DQG� DW WKH GLVFUHWLRQ RI WKH ORFDO QRQSURILW DJHQF\� VKDOO EX\ FRPSUHKHQVLYH YHKLFOH FROOLVLRQ FRYHUDJH WKDW

PD\ QRW H[FOXGH RU UHVWULFW FRYHUDJH ZKHQ WKH LQGLYLGXDO RU DQRWKHU ZRUNLQJ DGXOW ZLWKLQ WKH KRXVHKROG LV

WKH GULYHU�

�� 3DJH �� OLQH ��

6WULNH� �GHSDUWPHQW RU�

�� 3DJH �� OLQH ��

6WULNH� �GHSDUWPHQW RU�

�� 3DJH �� OLQH ��

6WULNH� �7KH GHSDUWPHQW DQG HDFK�

,QVHUW� �(DFK�

�� 3DJH �� OLQH ���

)ROORZLQJ� �ZDUUDQW\ RI�

,QVHUW� �VDIHW\��

�� 3DJH �� OLQH ���

)ROORZLQJ� �PHUFKDQWDELOLW\�

,QVHUW� �� RU FRQGLWLRQ�

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

7$;$7,21 �'HYOLQ� &KDLUPDQ�� ���������

6% ���� GR SDVV� 5HSRUW DGRSWHG�

0(66$*(6 )520 7+( *29(5125

)HEUXDU\ ��� ����

7KH +RQRUDEOH %UXFH &ULSSHQ

3UHVLGHQW RI WKH 6HQDWH

6WDWH &DSLWRO

+HOHQD� 0RQWDQD �����

'HDU 6HQDWRU &ULSSHQ�
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3OHDVH EH LQIRUPHG WKDW , KDYH VLJQHG 6HQDWH %LOO �� VSRQVRUHG E\ 6HQDWRU 0� +DOOLJDQ HW DO� 6HQDWH %LOO ��

VSRQVRUHG E\ 6HQDWRU 0� 7D\ORU� DQG 6HQDWH %LOO �� VSRQVRUHG E\ 6HQDWRU '� +DUJURYH RQ )HEUXDU\ ��� �����

6LQFHUHO\�

0$5& 5$&,&27

*RYHUQRU

0(66$*(6 )520 7+( 27+(5 +286(

+RXVH ELOOV SDVVHG DQG WUDQVPLWWHG WR WKH 6HQDWH IRU FRQFXUUHQFH� ���������

+% ���� LQWURGXFHG E\ %� %DUQKDUW

+% ���� LQWURGXFHG E\ 5� &ODUN

+% ���� LQWURGXFHG E\ +� +DUSHU

+% ���� LQWURGXFHG E\ 5� %LWQH\

6HQDWH ELOO FRQFXUUHG LQ DV DPHQGHG DQG UHWXUQHG WR WKH 6HQDWH IRU FRQFXUUHQFH LQ +RXVH DPHQGPHQWV�

���������

6% ��� LQWURGXFHG E\ 0RKO

),567 5($',1* $1' &200,70(17 2) %,//6

7KH IROORZLQJ 6HQDWH ELOO ZDV LQWURGXFHG� UHDG ILUVW WLPH� DQG UHIHUUHG WR FRPPLWWHH�

6% ���� LQWURGXFHG E\ '� %HUU\� UHIHUUHG WR 6WDWH $GPLQLVWUDWLRQ�

027,216

0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH 6HQDWH SURFHHG WR WKH +RXVH RI 5HSUHVHQWDWLYHV IRU WKH SXUSRVH RI UHFHLYLQJ

WKH DGGUHVV IURP 0RQWDQD
V VHQLRU 8�6� 6HQDWRU� WKH +RQRUDEOH 0D[ %DXFXV� DQG IXUWKHU WKDW WKH 6HQDWH UHFRQYHQH

XSRQ FRPSOHWLRQ RI WKDW DGGUHVV� 0RWLRQ FDUULHG�

6HQDWH UHFHVVHG DW ����� S�P�

63(&,$/ 25'(56 2) 7+( '$<

6HUJHDQW�DW�DUPV 1DQF\ 0HXOL HVFRUWHG WKH 6HQDWH LQWR WKH +RXVH &KDPEHU�

6SHDNHU 0HUFHU LQWURGXFHG 3UHVLGHQW &ULSSHQ DQG \LHOGHG WKH FKDLU WR KLP�

6HQDWH 0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH ERG\ UHVROYH LWVHOI LQWR D MRLQW VHVVLRQ IRU WKH SXUSRVH RI UHFHLYLQJ WKH

DGGUHVV IURP 0RQWDQD
V VHQLRU 8� 6� 6HQDWRU� 7KH +RQRUDEOH 0D[ %DXFXV� 0RWLRQ FDUULHG�

6HQDWH 0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH SUHVLGHQW EH DXWKRUL]HG WR DSSRLQW D FRPPLWWHH RI VL[ WR QRWLI\ WKH

+RQRUDEOH 8�6�6HQDWRU %DXFXV WKDW ZH DUH LQ MRLQW VHVVLRQ DQG UHDG\ WR UHFHLYH KLV DGGUHVV� 0RWLRQ FDUULHG�

7KH 3UHVLGHQW DSSRLQWHG 6HQDWRU +DOOLJDQ� 6HQDWRU )UDQNOLQ� 6HQDWRU 0DKOXP� 6HQDWRU 7D\ORU� 5HSUHVHQWDWLYH

+LEEDUG DQG 5HSUHVHQWDWLYH .UHQ]OHU DQG GLVFKDUJHG WKHP WR HVFRUW WKH +RQRUDEOH 6HQDWRU %DXFXV WR WKH URVWUXP
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RI WKH +RXVH�

7KH FRPPLWWHH HVFRUWHG WKH +RQRUDEOH 0D[ %DXFXV LQWR WKH +RXVH &KDPEHUV�

3UHVLGHQW &ULSSHQ LQWURGXFHG 0RQWDQD
V VHQLRU 8�6�6HQDWRU� WKH +RQRUDEOH 0D[ %DXFXV� ZKR WKHQ JDYH WKH

IROORZLQJ DGGUHVV�

6SHDNHU 0HUFHU� 3UHVLGHQW &ULSSHQ� 0LQRULW\ /HDGHU 'RKHUW\� 0LQRULW\ /HDGHU 6ZDQVRQ DQG PHPEHUV RI WKH ��WK

/HJLVODWLYH $VVHPEO\� JRRG DIWHUQRRQ� 7KDQN \RX IRU RQFH DJDLQ ZHOFRPLQJ PH KRPH WR WKLV FKDPEHU� ,W LV LQGHHG

D JUHDW SULYLOHJH WR EH KHUH WRGD\ WR VKDUH ZLWK \RX VRPH RI P\ WKRXJKWV DERXW WKH FKDOOHQJHV IDFHG E\ RXU VWDWH DQG

RXU QDWLRQ�

, DP EOHVVHG WR KDYH PDQ\ IULHQGV LQ WKLV FKDPEHU RQ ERWK VLGHV RI WKH DLVOH� 6RPH RI ZKRP , VHUYHG ZLWK ZKHQ

, ZDV LQ WKH OHJLVODWXUH� OLNH 5HG 0HQDKDQ� -RH 4XLOLFL DQG -�'� /\QFK� $QG PDQ\ RWKHUV RI \RX ZLWK ZKRP ,·YH

ZRUNHG VLGH�E\�VLGH ZLWK RYHU WKH SDVW �� \HDUV� )RONV OLNH 'RURWK\ (FN� &KDVH +LEEDUG� &DURO\Q 6TXLUHV DQG 7RP

=RRN� )RU PDQ\� GXH WR WHUP OLPLWV� WKLV ZLOO EH \RXU ODVW VHVVLRQ LQ WKLV ERG\�

6R OHW PH WDNH WKLV RSSRUWXQLW\� RQ EHKDOI RI D JUDWHIXO VWDWH� WR WKDQN WKRVH RI \RX ZKR ZLOO QRW EH UHWXUQLQJ WR WKH

/HJLVODWXUH IRU \RXU VHUYLFH� IRU \RXU OHDGHUVKLS� DQG IRU \RXU IULHQGVKLS�

(YHQ DIWHU DOO WKHVH \HDUV� , ZDON XS WKH &DSLWRO VWHSV WR ZRUN IRU \RX LQ WKH 8QLWHG 6WDWHV 6HQDWH DQG , DP DZHG E\

WKH WUXVW 0RQWDQDQV KDYH EHVWRZHG RQ PH� , EHOLHYH SXEOLF RIILFH LV D VDFUHG WUXVW WR SXW SDUWLVDQVKLS DQG GLYLVLRQ

DVLGH DQG ZRUN IRU WKH JRRG RI RXU VWDWH DQG RXU QDWLRQ� ,·P VXUH \RX IHHO WKH VDPH ZD\�

6XUH� P\ MRE� D ORW OLNH \RXUV GRHV� KDV LWV GLIILFXOWLHV� LWV IUXVWUDWLRQV� <RX PLJKW HYHQ VD\ LWV WULDOV DQG WULEXODWLRQV�

%XW , JHW P\ HQHUJ\ IRU WKH MRE IURP 0RQWDQD� )RU HYHU\ WLPH , JHW RII WKH SODQH� , UHDOL]H , DP KRPH� 7UXO\ KRPH�

7KHUH LV D VHQVH RI SODFH KHUH LQ RXU VWDWH �� D VHQVH RI EHORQJLQJ �� WKDW LV GLVWLQFW DQG SRZHUIXO� ,W ELQGV XV WRJHWKHU

DV D FRPPXQLW\ DQG JLYHV RXU OLYHV VWUHQJWK DQG PHDQLQJ�

%\ WKH WLPH , JHW EDFN RQ WKH SODQH WR KHDG RII WR :DVKLQJWRQ� , DP UH�FKDUJHG DQG UHDG\ WR WDFNOH WKH FKDOOHQJHV

WKDW IDFH XV DV D SHRSOH� ,·P VXUH \RX DOO IHHO WKH VDPH ZD\ DERXW \RXU WUDQVPLWWDO EUHDN�

7KHUH LV PXFK ZH KDYH DFFRPSOLVKHG �� DQG PXFK \HW WR GR� ,PSRUWDQW WKLQJV�

%ULQJLQJ RSSRUWXQLWLHV IRU SURVSHULW\ WR RXU UXUDO FRPPXQLWLHV �� VR WKDW WKH HFRQRPLF ERRP LV IHOW QRW MXVW RQ :DOO

6WUHHW� EXW RQ 0DLQ 6WUHHW�

:RUNLQJ WR VLPSOLI\ WKH WD[ FRGH WR KHOS VPDOO EXVLQHVVHV DQG ZRUNLQJ IDPLOLHV JHW DKHDG�

([SDQGLQJ DFFHVV WR KHDOWK FDUH� HVSHFLDOO\ IRU FKLOGUHQ ZKRVH SDUHQWV ZRUN KDUG EXW FDQ·W DIIRUG DGHTXDWH FRYHUDJH�

$QG SURWHFWLQJ WKH QDWXUDO KHULWDJH RI KXQWLQJ� ILVKLQJ DQG RXWGRRU UHFUHDWLRQ WKDW PDNHV 0RQWDQD� WUXO\� WKH ODVW

EHVW SODFH�

7KHUH LV PXFK WR GR RQ D UDQJH RI LVVXHV� $QG WRGD\ , EHOLHYH WKHUH LV RQH FKDOOHQJH WKDW LV VR LPSRUWDQW WR WKH IXWXUH

RI RXU VWDWH WKDW LW FDOOV IRU XV WR PDNH D VSHFLDO HIIRUW WR ZRUN ZLWK FRXUDJH� FUHDWLYLW\� DQG FRRSHUDWLRQ�

7KLV LV DERXW PDNLQJ D GLIIHUHQFH LQ WKH OLYHV RI RXU FKLOGUHQ� DERXW SUHSDULQJ WKH QH[W JHQHUDWLRQ IRU WKH XQLTXH
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FKDOOHQJHV RI D QHZ FHQWXU\� DQG DERXW OHDYLQJ D PHDQLQJIXO OHJDF\ IRU IXWXUH JHQHUDWLRQV�

0\ IULHQGV� WKH WLPH KDV FRPH WR EULQJ WKH SURPLVH RI D ZRUOG�FODVV HGXFDWLRQ WR HYHU\ 0RQWDQDQ�

6RPH RI P\ PRVW YLYLG PHPRULHV RI \RXWK DUH DERXW P\ WHDFKHUV�

, ZHQW WR NLQGHUJDUWHQ ULJKW KHUH LQ +HOHQD� LQ WKH EDVHPHQW RI WKH )LUVW &KULVWLDQ &KXUFK� , ZDV OXFN\ HQRXJK WR

EH WDXJKW E\ 0UV� )RRWH ² D ZRQGHUIXO� NLQG ZRPDQ ZKR JRW PH RII WR D JRRG VWDUW DQG PDGH VXUH WKDW , XQGHUVWRRG

WKH YDOXH RI KDUG ZRUN�

$V D ILYH \HDU ROG� , ZDVQ·W JUHDW DW NHHSLQJ LQ WRXFK ZLWK SHRSOH� , ORVW WUDFN RI 0UV� )RRWH� EXW QHYHU IRUJRW KHU

² RU WKH LPSRUWDQW OHVVRQV VKH WDXJKW PH�

1RZ DV PRVW RI \RX NQRZ� HYHU\ PRQWK RU VR , ZRUN LQ D GLIIHUHQW MRE ULJKW KHUH DW KRPH� 6RPH GD\V , VWRFN

VKHOYHV� RWKHU GD\V , ZRUN RQ D FRQVWUXFWLRQ FUHZ� DQG MXVW WKLV ODVW 0RQGD\ , ZRUNHG DW D FKLOGUHQ·V KHDOWK FOLQLF

LQ .DOLVSHOO� , ORYH LW�

$ FRXSOH RI \HDUV DJR� , ZDV ZRUNLQJ ZLWK WKH PHDOV RQ ZKHHOV SURJUDP �� VHUYLQJ VHQLRUV ZKR KDYH GLIILFXOW\

JHWWLQJ DURXQG� ,W ZDV OXQFKWLPH DQG , FDUULHG P\ WUD\ WR D GRRU DQG NQRFNHG FRQILGHQWO\� $ OLWWOH YRLFH IURP LQVLGH

WROG PH WR FRPH LQ DQG VR , SXVKHG RQ WKH GRRU DQG ZDONHG LQVLGH�

7KHUH� VHDWHG DW WKH NLWFKHQ WDEOH ZDV D ZRPDQ , NQHZ , UHFRJQL]HG� :H FKDWWHG IRU D PRPHQW DQG , DVNHG KHU LI

VKH KDG WDXJKW NLQGHUJDUWHQ� 6KH DQVZHUHG WKDW VKH KDG� , WKHQ DVNHG KHU LI WKHUH ZDV DQ\ FKDQFH VKH KDG WDXJKW

LQ WKH EDVHPHQW RI WKH )LUVW &KULVWLDQ &KXUFK DW WKH FRUQHU RI %HQWRQ DQG 3RZHU� 6KH UHSOLHG WKDW VKH KDG� ,W ZDV

0UV� )RRWH�

6HHLQJ KHU DJDLQ� HYHQ DIWHU VR PDQ\ \HDUV� EURXJKW EDFN ZDUP PHPRULHV RI P\ ILUVW \HDU LQ VFKRRO� :H JRW WR

YLVLWLQJ D ZKLOH DQG VKH VKRZHG PH DQ DUWLFOH DERXW KHU FDUHHU WKDW DSSHDUHG LQ WKH *UHDW )DOOV 7ULEXQH WKDW

FRQILUPHG WR PH ZKDW , JXHVV , KDG NQRZQ DOO DORQJ� 0UV� )RRWH ZDV D VSHFLDO WHDFKHU� <RX VHH VKH KDG QRW RQH�

EXW WZR PDVWHUV GHJUHHV� 2QH LQ DUW KLVWRU\ DQG RQH LQ (QJOLVK OLWHUDWXUH� $QG ZLWK WKDW NQRZOHGJH VKH FKRVH WR

WHDFK NLQGHUJDUWHQ� P\ NLQGHUJDUWHQ� , ZDV OXFN\ WR KDYH 0UV� )RRWH LV P\ OLIH� 7RGD\� OHW XV FRPPLW RXUVHOYHV

WR HQVXULQJ WKDW HYHU\ FKLOG RI 0RQWDQD KDV D 0UV� )RRWH LQ WKHLU OLYHV�

:LWK XV KHUH WRGD\ LV DQRWKHU 0UV� )RRWH� 0UV� /LQGEHUJ DQG KHU NLQGHUJDUWHQ FODVV IURP -HIIHUVRQ (OHPHQWDU\

6FKRRO� /HW·V WKDQN WKHP IRU MRLQLQJ XV DQG UHPLQGLQJ XV RI KRZ WUXO\ SUHFLRXV RXU IXWXUH LV�

7KHVH JUHDW OHDGHUV RI WRPRUURZ·V 0RQWDQD DUH JHWWLQJ DQ HDUO\ VWDUW EHFDXVH RXU SUHGHFHVVRUV LQ WKLV FKDPEHU KDG

WKH IRUHVLJKW DQG ZLVGRP WR SDVV D ODZ H[DFWO\ ��� \HDUV DJR� LQ ����� HVWDEOLVKLQJ SXEOLF NLQGHUJDUWHQV LQ 0RQWDQD�

/HW·V PDUN WKLV DQQLYHUVDU\ E\ UHGHGLFDWLQJ RXUVHOYHV WR 0RQWDQD·V FKLOGUHQ�

,Q MXVW D IHZ \HDUV� ZH ZLOO FRPPHPRUDWH WKH MRXUQH\ RI 0HULZHWKHU /HZLV DQG :LOOLDP &ODUN� :H ZLOO WDON RI WKHLU

FRXUDJH DQG GDULQJ� 2I WKHLU GHHGV WKHQ DQG WKHLU OHJDF\ WRGD\�

7KRPDV -HIIHUVRQ FDOOHG WKHP DQG WKHLU PHQ WKH &RUSV RI 'LVFRYHU\� , EHOLHYH KH FKRVH WKLV QDPH EHFDXVH IRU

-HIIHUVRQ WKLV ZDV D MRXUQH\ �� FHUWDLQO\ WR H[SDQG WKH IURQWLHUV RI $PHULFD �� EXW PRUH LPSRUWDQWO\ WR H[SDQG WKH

IURQWLHUV RI RXU NQRZOHGJH�

/HZLV DQG &ODUN IDLOHG WR ILQG WKH 5LYHU RI WKH :HVW FRQQHFWLQJ XV WR WKH 3DFLILF� %XW� WKRXJK WKH\ PLJKW QRW KDYH

UHDOL]HG LW� WKH\ IRXQG VRPHWKLQJ PXFK PRUH LPSRUWDQW ² WKH ODQG XQGHU WKHLU YHU\ IHHW� )RU LQ WKH JHQHUDWLRQV DIWHU
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WKH\ SDVVHG WKURXJK KHUH� WKLV ODQG EHFDPH D KRPH RI RSSRUWXQLW\�

:DJRQ WUDLQ DIWHU ZDJRQ WUDLQ WKH\ FDPH ² ORRNLQJ IRU D EHWWHU IXWXUH� 7KH\ GLGQ·W ILQG DQ HDV\ OLIH� EXW WKH\ GLGQ·W

FRPH KHUH IRU WKDW� $OO WKH\ ZDQWHG ZDV D FKDQFH WR VXFFHHG�

%DFN WKHQ WKDW FKDQFH WR VXFFHHG ZDV IRXQG LQ WKH ODQG LWVHOI ² LQ WKH JROG DQG VLOYHU� WKH �2UR \ 3ODWD�� %XW WRGD\

RXU ZRUOG KDV FKDQJHG� $ VWURQJ EDFN LV QR ORQJHU D WLFNHW WR VXFFHVV� 7RGD\� IRU 0RQWDQDQV WR KDYH D FKDQFH WR

VXFFHHG� ZH QHHG D IOH[LEOH PLQG�

$V /HZLV DQG &ODUN VHW RXW WR PDS D QHZ WHUULWRU\� ZH DUH DERXW WR VHW RXW WR PDS D QHZ FHQWXU\� $ QHZ FHQWXU\

RI D JOREDO PDUNHWSODFH� LQIRUPDWLRQ WHFKQRORJ\ WKDW FRQQHFWV XV WR WKH HQWLUH ZRUOG� DQG D QHZ HFRQRP\ ZKHUH

LQQRYDWLRQ LV WKH HQJLQH RI SURVSHULW\�

7R ILQG RXU ZD\ LQ WKLV QHZ FHQWXU\� ZH QHHG QHZ WKLQNLQJ RQ KRZ WR KHOS 0RQWDQDQV KDYH D FKDQFH DW VXFFHVV�

7KDW·V ZK\ WRGD\ , DP DQQRXQFLQJ WKH ´&RUSV RI 'LVFRYHU\µ DJHQGD �� D FRPSUHKHQVLYH SDFNDJH RI HGXFDWLRQ

LQLWLDWLYHV WKDW ZLOO HGXFDWH RXU NLGV IRU WRPRUURZ·V MREV� SURYLGH FODVVURRPV HTXLSSHG IRU WKH ��VW FHQWXU\� DQG

LPSURYH DFFHVV WR KLJKHU HGXFDWLRQ IRU HYHU\ 0RQWDQDQ�

7KLV QHZ ´&RUSV RI 'LVFRYHU\µ ZLOO JLYH RXU FKLOGUHQ WKH FRUH NQRZOHGJH WKH\ QHHG WR FRPSHWH DQG ZLQ LQ WKH QH[W

FHQWXU\�

1RZ EHIRUH , WHOO \RX DQ\ PRUH DERXW ZKDW WKH ´&RUSV RI 'LVFRYHU\µ DJHQGD LV� OHW PH FOHDUO\ WHOO \RX ZKDW LW LV

QRW� ,W LV QRW D WRS�GRZQ�:DVKLQJWRQ�FHQWHUHG� ELJ�JRYHUQPHQW VROXWLRQ WR DOO RXU SUREOHPV� (GXFDWLRQ LV D QDWLRQDO

FRQFHUQ� EXW WKDW GRHVQ·W PHDQ WKDW WKH IHGHUDO JRYHUQPHQW KDV DOO WKH DQVZHUV�

7KLV &RQJUHVV PXVW UH�DXWKRUL]H WKH VLQJOH ODUJHVW SLHFH RI HGXFDWLRQ IXQGLQJ OHJLVODWLRQ LQ RXU QDWLRQ �� 7KH

(OHPHQWDU\ DQG 6HFRQGDU\ (GXFDWLRQ $FW� $QG ZKLOH , DP D VWURQJ VXSSRUWHU RI WKH ELOO� , EHOLHYH WKDW VRPH RI WKH

IHGHUDO PDQGDWHV LQ LW KDYH EHFRPH EXUGHQVRPH RQ ORFDO WHDFKHUV DQG HGXFDWRUV�

7KDW·V ZK\ , ZLOO ZRUN KDUG WR EXLOG PRUH IOH[LELOLW\ LQWR WKLV ELOO DQG PDNH VXUH LW SURYLGHV WKH NLQG RI VXSSRUW RXU

NLGV GHVHUYH�

5XOHV WKDW PDNH VHQVH LQ 0DQKDWWDQ� 1HZ <RUN GRQ·W QHFHVVDULO\ ZRUN LQ 0DQKDWWDQ� 0RQWDQD ² DQG ZH VKRXOGQ·W

SUHWHQG WKDW WKH\ GR�

7KDW·V ZK\ P\ QHZ ´&RUSV RI 'LVFRYHU\µ DJHQGD LV EXLOW RQ VROXWLRQV WKDW DUH WUXO\ PDGH LQ 0RQWDQD �� VROXWLRQV

WKDW PHHW WKH VSHFLDO QHHGV RI UXUDO VWDWHV�

,·P FRQILGHQW ZH KDYH WKH WRROV ZH QHHG WR VXFFHHG� 5LJKW KHUH DW KRPH� %XW ZH DOO NQRZ WKDW WRROV WKDW DUH UXVWLQJ

LQ WKH VKHG DUH XVHOHVV� :H QHHG WR JHW WKH WRROV RXW RI WKH VKHG� VKLQH ¶HP XS DQG SXW WKHP WR ZRUN IRU RXU NLGV�

6R ZKDW LV WKH ´&RUSV RI 'LVFRYHU\"µ

,W VWDUWV ZLWK SUHSDULQJ RXU NLGV IRU WKH MREV RI WRPRUURZ� 7KDW PHDQV FRQQHFWLQJ WKHP WR WKH HQGOHVV SRVVLELOLWLHV

WHFKQRORJ\ KDV WR RIIHU�

7KH ,QWHUQHW KROGV WKH SURPLVH RI JLYLQJ HYHU\ FKLOG LQ HYHU\ VPDOO WRZQ LQ 0RQWDQD WKH DFFHVV WR WKH VDPH XQLYHUVH

RI NQRZOHGJH� ,PDJLQH D \RXQJ ER\ LQ &ROXPELD )DOOV ZKR FDQ UHDG WKH JUHDW ERRNV LQ WKH /LEUDU\ RI &RQJUHVV�
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$ \RXQJ JLUO LQ +DPLOWRQ ZKR FDQ ORRN DW HYHU\ SDLQWLQJ LQ WKH 1DWLRQDO *DOOHU\ RI $UW� :H FDQ PDNH WKHLU KRUL]RQV

VR ODUJH WKDW WKH VNLHV RI WKH *UHDW 3ODLQV ZLOO VHHP FUDPSHG LQ FRPSDULVRQ�

7KDW·V ZK\ ,·P ILJKWLQJ IRU WKH ´H�UDWHµ ² ZKLFK JLYHV GHHS GLVFRXQWV RQ ,QWHUQHW DFFHVV WR 0RQWDQD
V VFKRROV�

$QG WKDW·V ZK\ , ZLOO FRQWLQXH WR PDNH VXUH HYHU\ VFKRRO LQ 0RQWDQD KDV FRPSXWHU DFFHVV IRU LWV VWXGHQWV� $V \RX
NQRZ� WKH IHGHUDO JRYHUQPHQW SURYLGHV VXUSOXV FRPSXWHUV WR VFKRROV� 7KURXJK WKDW SURJUDP DORQH ZH·YH GHOLYHUHG
RYHU ��� FRPSXWHUV WR 0RQWDQD VFKRROV�

(DUO\ RQ LQ WKH SURJUDP , ZDV DEOH WR JHW DERXW ��� FRPSXWHUV IURP WKH 0LQHUDOV 0DQDJHPHQW 6HUYLFH� , ZDV
WKULOOHG� 7KH SUREOHP ZDV� WKH FRPSXWHUV ZHUH LQ 'HQYHU� DQG WKH NLGV ZKR QHHGHG WKHP ZHUH KHUH� 7KDW·V ZKHUH
5D\ .XQW] FDPH LQ�

5D\ RIIHUHG WKH VHUYLFHV RI KLV FRPSDQ\� :DWNLQV�6KHSDUG 7UXFNLQJ� DQG WKH\ VKLSSHG HYHU\ ODVW RQH RI WKRVH
FRPSXWHUV WR 0RQWDQD� 5D\ LV ZLWK XV WRGD\ DQG LV DQ H[DPSOH RI WKH NLQG RI SXEOLF�SULYDWH SDUWQHUVKLS WKDW PHDQV
VR PXFK WR RXU FRPPXQLWLHV� 7KDQN \RX 5D\�

,·P HQFRXUDJHG WR KHDU WKLV OHJLVODWXUH LV FRQVLGHULQJ D VLPLODU SURJUDP LQ WKH VWDWH� ,I /HZLV DQG &ODUN FRXOG FURVV
WKH &RQWLQHQWDO 'LYLGH� ZH FDQ FRQTXHU WKH GLJLWDO GLYLGH�

7KH VHFRQG SDUW RI WKH ´&RUSV RI 'LVFRYHU\µ DJHQGD LV SURYLGLQJ FODVVURRPV HTXLSSHG IRU WKH ��VW FHQWXU\� %HFDXVH
DOO WKH ZRQGHUIXO WHFKQRORJ\ LQ WKH ZRUOG LV XVHOHVV LI RXU FODVVURRPV DUHQ·W PRGHUQ HQRXJK WR VXSSRUW LW�

7KLQN RI WKLV EHDXWLIXO DQG KLVWRULF FDSLWRO EXLOGLQJ ² RQO\ D IHZ \HDUV DZD\ IURP FHOHEUDWLQJ LWV RQH KXQGUHGWK
ELUWKGD\� ,W KDV JURZQ DQG H[SDQGHG RYHU WKH \HDUV� QRZ LW LV EHLQJ UHQRYDWHG� , DSSODXG DOO WKLV� $QG ,·P VXUH
\RX·OO DJUHH WKDW RXU FKLOGUHQ·V VFKRROV GHVHUYH WKH VDPH�

7KDW·V ZK\ ,·P SURXG WR VSRQVRU WKH 3XEOLF 6FKRROV ([FHOOHQFH $FW WR SURYLGH ��� ELOOLRQ LQ ERQGLQJ DXWKRULW\ WR
KHOS ORFDO FRPPXQLWLHV UHEXLOG DQG PRGHUQL]H RXU VFKRROV�

8QIRUWXQDWHO\� WKLV JRRG ELOO OHDYHV RXW WKH������ 0RQWDQD NLGV ZKR OLYH RQ IHGHUDO ODQGV� 6R WRGD\ ,·P DQQRXQFLQJ
WKDW , ZLOO LQWURGXFH D ELOO WKDW LQFOXGHV ��� PLOOLRQ LQ DLG WR 0RQWDQD VR WKDW WKHVH FKLOGUHQ GRQ·W JHW OHIW EHKLQG�

%XW HYHQ WKH EHVW FODVVURRPV DQG FRPSXWHUV DUHQ·W DV LPSRUWDQW DV KLJK�TXDOLW\ WHDFKHUV�

7KDW·V ZK\ , KDYH FR�VSRQVRUHG OHJLVODWLRQ WR UHFUXLW� UHWDLQ� DQG WUDLQ D ZKROH QHZ JHQHUDWLRQ RI EULJKW DQG HQHUJHWLF

WHDFKHUV� $ QHZ JHQHUDWLRQ RI 0UV� )RRWHV�

.LGV FDQ·W OHDUQ ² DQG SDUHQWV FDQ·W JHW PXFK ZRUN GRQH ² ZKHQ WKH\ KDYH WR ZRUU\ DERXW VFKRRO YLROHQFH� 6DGO\�

ZH LQ 0RQWDQD DUH QR ORQJHU LPPXQH IURP WKLV SUREOHP� :H PXVW KRQRU WKRVH ZH KDYH ORVW� OLNH -HUHP\ %XOORFN

LQ %XWWH� E\ FRPPLWWLQJ WR HDFK RWKHU WKDW LW ZLOO QHYHU KDSSHQ DJDLQ� 7KDW·V ZK\ WKH ´&RUSV RI 'LVFRYHU\µ SODQ

FDOOV IRU ������ QHZ� TXDOLILHG FRXQVHORUV LQ $PHULFD·V VFKRROV WR JLYH RXU NLGV WKH JXLGDQFH WKH\ QHHG�

$QG WKDW·V ZK\ , DP SOHDVHG WR UHSRUW WR \RX D �������� JUDQW WR WKH 8QLYHUVLW\ RI 0RQWDQD WR KHOS WUDLQ WHDFKHUV
WR GHDO ZLWK VFKRRO YLROHQFH�

7KH WKLUG SDUW RI WKH ´&RUSV RI 'LVFRYHU\µ DJHQGD LV LPSURYLQJ DFFHVV WR KLJKHU HGXFDWLRQ IRU DOO 0RQWDQDQV�

%HFDXVH LQ DQ DJH ZKHQ WHFKQRORJ\ DQG LQQRYDWLRQ OHDS SDVW VFLHQFH ILFWLRQ� D KLJK VFKRRO GLSORPD MXVW LVQ·W HQRXJK�
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7KH JUHDW MRXUQH\ RI GLVFRYHU\ PXVW FRQWLQXH DW HYHU\ WULEDO FROOHJH� HYHU\ FROOHJH RI WHFKQRORJ\� HYHU\ FRPPXQLW\

FROOHJH DQG RQ HDFK RI RXU XQLYHUVLW\ FDPSXVHV�

2YHU WKH SDVW FRXSOH RI \HDUV WKH &RQJUHVV KDV PDGH PHDQLQJIXO� EL�SDUWLVDQ� FKDQJHV WKDW KHOS 0RQWDQD IDPLOLHV

VHQG WKHLU NLGV WR FROOHJH�

:H·YH DGRSWHG WKH +RSH 6FKRODUVKLS� D ����� WD[ FUHGLW IRU SRVW�VHFRQGDU\ HGXFDWLRQ� ,Q WKH YHU\ ILUVW \HDU RI WKLV
SURJUDP ������ 0RQWDQD IDPLOLHV ZHUH HOLJLEOH IRU VDYLQJV WRWDOLQJ ����� PLOOLRQ�

:H HVWDEOLVKHG WKH /LIHWLPH /HDUQLQJ ZKLFK KHOSV SXW OLIHWLPH OHDUQLQJ LQ UHDFK IRU HYHU\ 0RQWDQD IDPLO\ E\
SURYLGLQJ DQ DGGLWLRQDO WD[ FUHGLW IRU VWXGHQWV RI DOO DJHV ZKR JR EDFN WR VFKRRO WR LPSURYH WKHLU MRE VNLOOV�

$QG GR \RX NQRZ KRZ PDQ\ 0RQWDQD VWXGHQWV XVH 3HOO *UDQWV DQG VWXGHQW ORDQV WR DW OHDVW SDUWLDOO\ IXQG WKHLU
HGXFDWLRQ" ���� /HW PH UHSHDW WKDW� ��� RI 0RQWDQD VWXGHQWV XVH 3HOO *UDQWV RU VWXGHQW ORDQV WR JR WR FROOHJH�

1RZ , EHOLHYH WKDW WKHUH LV QR VXFK WKLQJ DV D IUHH OXQFK� , GRQ·W EHOLHYH LQ KDQG�RXWV RU LQ VRPHWKLQJ IRU QRWKLQJ�
%XW ZKHQ \RXQJ 0RQWDQDQV KDYH ZRUNHG KDUG DQG VWD\HG VWUDLJKW� WKH\ VKRXOGQ·W EH GHQLHG D FROOHJH HGXFDWLRQ MXVW
EHFDXVH WKHLU SDUHQWV FDQ·W DIIRUG LW� 7KDW·V QRW WKH $PHULFD WKDW ZH EHOLHYH LQ�

7KDW·V ZK\ P\ ´&RUSV RI 'LVFRYHU\µ SODQ LQFOXGHV OHJLVODWLRQ WR LQFUHDVH WKH DPRXQW RI WKH +RSH 6FKRODUVKLS� WR

H[WHQG WKH /LIHWLPH /HDUQLQJ &UHGLW WR LQFOXGH HPSOR\HU FRQWULEXWLRQV� $QG ,·OO SXVK WR IXOO\ IXQG 3HOO *UDQW DQG

VWXGHQW ORDQ SURJUDPV �� WR WKURZ RSHQ WKH GRRUV RI FROOHJH WR HYHU\ VWXGHQW ZKR QHHGV RXU KHOS�

$QG� DIWHU VWXGHQWV KDYH ZDONHG WKURXJK WKRVH GRRUV DQG ILQLVKHG FROOHJH� ZH VKRXOG QRW WXUQ RXU EDFNV RQ WKHP�

7RR RIWHQ� JUDGXDWHV DUH VDGGOHG ZLWK \HDUV RI VWXGHQW ORDQ GHEWV WKDW NHHS WKHP IURP IROORZLQJ WKHLU GUHDPV�

7KDW·V ZK\ P\ ´&RUSV RI 'LVFRYHU\µ SODQ PDNHV HYHU\ FHQW RI LQWHUHVW RQ VWXGHQW ORDQV WD[ GHGXFWLEOH� +DUG

ZRUNLQJ JUDGXDWHV SD\LQJ RII WKHLU ORDQV VKRXOG QRW KDYH WR ZRUU\ DERXW DQRWKHU ELOO IURP WKH ,56�

7RJHWKHU� WKHVH SURJUDPV KDYH DOUHDG\ KHOSHG OLWHUDOO\ WHQV RI WKRXVDQGV RI 0RQWDQDQV SXUVXH DQ DGYDQFHG GHJUHH�

7KH IXWXUH RI WKLV QHZ JHQHUDWLRQ LV LQ RXU KDQGV� :H DUH WKH VWHZDUGV RI WKHLU IXWXUH� :H FDQ QRW OHW WKHP GRZQ�

(GXFDWLQJ RXU NLGV IRU WKH MREV RI WRPRUURZ� *LYLQJ RXU NLGV D EHWWHU OHDUQLQJ HQYLURQPHQW� ,PSURYLQJ KLJKHU

HGXFDWLRQ IRU 0RQWDQD IDPLOLHV� $QG PDLQWDLQLQJ ORFDO FRQWURO RYHU HGXFDWLRQ GHFLVLRQV�

7KDW·V P\ ´&RUSV RI 'LVFRYHU\µ DJHQGD ² LWV QHZ� LWV GLIIHUHQW� EXW LW ZLOO ZRUN� 7KH ZRUOG LV FKDQJLQJ HYHU\ GD\�

$QG \HW LQ RWKHU ZD\V� PRUH LPSRUWDQW ZD\V� LW LV WKH VDPH�

:H DUH VWLOO $PHULFDQV� :H DUH VWLOO 0RQWDQDQV �� SDUW RI D FRPPXQLW\ LQ ZKLFK ZH DUH UHVSRQVLEOH IRU RXUVHOYHV

DQG HDFK RWKHU� $ FRPPXQLW\ RI SHRSOH ZKR VKDUH ULJKWV DQG IUHHGRPV WKDW ELQG XV WRJHWKHU DQG PDNH WKH YDOXH RI

RXU ZKROH JUHDWHU WKDQ WKH VXP RI RXU SDUWV�

:KHQ 7KRPDV -HIIHUVRQ VHQW /HZLV DQG &ODUN RXW RQ WKHLU YR\DJH WZR FHQWXULHV DJR KH GUHDPW RI ZKDW KH FDOOHG

´DQ (PSLUH RI /LEHUW\�µ 7RGD\� OHW·V FDUU\ KLV YLVLRQ LQWR D QHZ FHQWXU\ DQG JLYH RXU FKLOGUHQ WKH OLEHUW\ WR OLYH

RXW WKHLU RZQ GUHDPV DQG FKDUW WKHLU RZQ YR\DJH RI GLVFRYHU\�

6R DV ZH JR IURP KHUH WRZDUG D QHZ PLOOHQQLXP� OHW XV UHPHPEHU����HDFK RQH RI XV� DV 0RQWDQDQV DQG DV

$PHULFDQV����WKDW WKH IXWXUH LV LQ RXU KDQGV����DQG RXUV DORQH� 2XU DFWLRQV ZLOO GHWHUPLQH WKH FRXUVH RI D QHZ

FHQWXU\� 7KDW LV WKH EHDXW\ RI GHPRFUDF\�
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/HW XV VHW IRUWK DQG JUHHW WKH QHZ FHQWXU\ FRPPLWWHG DV D SHRSOH� RQH SHRSOH� WR ZRUN WRJHWKHU� 7R FUHDWH D SODFH

ZKHUH TXDOLW\ HGXFDWLRQDO RSSRUWXQLW\ IRU HYHU\ 0RQWDQDQ LV JXDUDQWHHG� D SODFH ZKHUH WKH DJULFXOWXUDO HFRQRP\

WKDW LV VR PXFK D SDUW RI RXU ZD\ RI OLIH FDQ DJDLQ WKULYH� D SODFH ZKHUH WHQVLRQV RYHU QDWXUDO UHVRXUFH LVVXHV IDGH

DZD\�

DQG D SODFH ZKHUH HYHU\ KDUG ZRUNLQJ 0RQWDQD IDPLO\ FDQ KDYH D SLHFH RI WKH $PHULFDQ GUHDP�

*RG EOHVV \RX DQG *RG EOHVV 0RQWDQD�

%HQHGLFWLRQ ZDV JLYHQ E\ 5HYHUHQG .HLWK -RKQVRQ�

7KH HVFRUW FRPPLWWHH HVFRUWHG 7KH +RQRUDEOH 0D[ %DXFXV IURP WKH +RXVH &KDPEHUV�

6HQDWH 0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH MRLQW VHVVLRQ RI WKH ��WK /HJLVODWXUH� FRQYHQHG WR UHFHLYH WKH DGGUHVV

IURP 0RQWDQD
V VHQLRU 8� 6� 6HQDWRU� 7KH +RQRUDEOH 0D[ %DXFXV� EH DGMRXUQHG� 0RWLRQ FDUULHG�

-RLQW VHVVLRQ DGMRXUQHG DW ���� S�P�

7KH 6HQDWH UHVXPHG DW ���� S�P�

5ROO &DOO� $OO PHPEHUV SUHVHQW H[FHSW 6HQDWRU 0DKOXP� H[FXVHG� 4XRUXP SUHVHQW�

6(&21' 5($',1* 2) %,//6

�&200,77(( 2) 7+( :+2/(�

6HQDWRU 7KRPDV PRYHG WKH 6HQDWH UHVROYH LWVHOI LQWR D &RPPLWWHH RI WKH :KROH IRU FRQVLGHUDWLRQ RI EXVLQHVV RQ

VHFRQG UHDGLQJ� 0RWLRQ FDUULHG� 6HQDWRU *URVILHOG LQ WKH FKDLU�

0U� 3UHVLGHQW� :H� \RXU &RPPLWWHH RI WKH :KROH� KDYLQJ KDG XQGHU FRQVLGHUDWLRQ EXVLQHVV RQ VHFRQG UHDGLQJ�

UHFRPPHQG DV IROORZV�

6% ��� � 6HQDWRU '� (FN PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU .� 0HVDURV PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU -� /\QFK PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG ZLWK 6HQDWRU :DWHUPDQ YRWLQJ QD\�

6% ��� � 6HQDWRU '� *ULPHV PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG ZLWK 6HQDWRU %HFN YRWLQJ QD\��

6-5 � � 6HQDWRU 7� %HFN PRYHG 6-5 � EH DGRSWHG� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU /� 1HOVRQ PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG ZLWK 6HQDWRUV *ODVHU� 7D\ORU DQG 7RHZV YRWLQJ

QD\�

6% ��� � 6HQDWRU *� -HUJHVRQ PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU )� 7KRPDV PRYHG FRQVLGHUDWLRQ RI 6% ��� EH SDVVHG IRU WKH GD\ GXH WR 6HQDWRU 0DKOXP
V H[FXVHG

DEVHQFH� 0RWLRQ FDUULHG�

6% ��� � 6HQDWRU -� 7HVWHU PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�
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<HDV� %DUWOHWW� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� 'H3UDWX� 'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� )UDQNOLQ� *ODVHU�

*ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +HUWHO� +ROGHQ� -DEV� -HUJHVRQ� /\QFK� 0F&DUWK\� 0F1XWW� 0HVDURV�

1HOVRQ� 5RXVK� 6KHD� 6SUDJXH� 6WDQJ� 7HVWHU� :DWHUPDQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %HFN� %HUU\� &ROH� &ULVPRUH� 'HYOLQ� (OOLV� +DUS� .HDWLQJ� .HHQDQ� 0LOOHU� 0RKO� 6Z\VJRRG� 7D\ORU�

7KRPDV� :HOOV�

7RWDO ��

$EVHQW RU QRW YRWLQJ� %LVKRS� 7RHZV� :LOVRQ�

7RWDO �

([FXVHG� 0DKOXP�

7RWDO �

6% ��� � 6HQDWRU 0� +DOOLJDQ PRYHG 6% ��� GR SDVV� 0RWLRQ IDLOHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %LVKRS� %RKOLQJHU� &KULVWLDHQV� 'RKHUW\� (FN� (OOLQJVRQ� )UDQNOLQ� *ULPHV� +DOOLJDQ�

-HUJHVRQ� .HHQDQ� /\QFK� 0F&DUWK\� 1HOVRQ� 5RXVK� 6WDQJ� 7HVWHU� :DWHUPDQ� :HOOV� :LOVRQ�

7RWDO ��

1D\V� %HUU\� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *URVILHOG� +DUJURYH� +DUS�

+HUWHO� +ROGHQ� -DEV� .HDWLQJ�0F1XWW�0HVDURV�0LOOHU�0RKO� 6KHD� 6SUDJXH� 6Z\VJRRG� 7D\ORU� 7KRPDV� 7RHZV�

0U� 3UHVLGHQW�

7RWDO ��

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP�

7RWDO �

6% ��� � 6HQDWRU %� &ULSSHQ PRYHG WKDW 6% ��� EH LQGHILQLWHO\ SRVWSRQHG� 0RWLRQ FDUULHG DV IROORZV�

<HDV� %HFN� %HUU\� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ� (NHJUHQ� (OOLV� *ODVHU� *URVILHOG� +DUJURYH�

+DUS� +HUWHO� +ROGHQ� -DEV� .HDWLQJ� 0F1XWW� 0HVDURV� 0LOOHU� 0RKO� 6KHD� 6SUDJXH� 6Z\VJRRG� 7KRPDV� 7RHZV�

:DWHUPDQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� %DUWOHWW� %RKOLQJHU� &KULVWLDHQV� 'RKHUW\� (FN� (OOLQJVRQ� )UDQNOLQ� *ULPHV� +DOOLJDQ� -HUJHVRQ� .HHQDQ�

/\QFK� 0F&DUWK\� 1HOVRQ� 5RXVK� 6WDQJ� 7D\ORU� 7HVWHU� :HOOV� :LOVRQ�

7RWDO ��

$EVHQW RU QRW YRWLQJ� %LVKRS�

7RWDO �

([FXVHG� 0DKOXP�

7RWDO �
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6% ��� � 6HQDWRU 6� 6WDQJ PRYHG 6% ��� GR SDVV� 6HQDWRU -HUJHVRQ H[SUHVVHG D FRQIOLFW RI LQWHUHVW LQ 6% ��� DV

KH LV HPSOR\HG E\ 068 1RUWKHUQ� 6HQDWRU 6WDQJ
V PRWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU &� &KULVWLDHQV PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6% ��� � 6HQDWRU -� +HUWHO PRYHG 6% ��� GR SDVV� 0RWLRQ FDUULHG XQDQLPRXVO\�

6HQDWRU +DUS PRYHG WKH FRPPLWWHH ULVH DQG UHSRUW� 0RWLRQ FDUULHG� &RPPLWWHH DURVH� 6HQDWH UHVXPHG� 3UHVLGHQW

&ULSSHQ LQ WKH FKDLU� &KDLUPDQ *URVILHOG PRYHG WKH &RPPLWWHH RI WKH :KROH UHSRUW EH DGRSWHG� 5HSRUW DGRSWHG�

63(&,$/ 25'(56 2) 7+( '$<

6HQDWRU %HUU\ PRYHG WKDW WKH 6HQDWH DGRSW WKH IROORZLQJ SURFODPDWLRQ�

$ -2,17 352&/$0$7,21 2) 7+( 6(1$7( $1' 7+( +286( 2)

5(35(6(17$7,9(6 2) 7+( 67$7( 2) 0217$1$

:+(5($6� 0LQGL .LPS� DQ HVWHHPHG UHVLGHQW RI &RUYDOOLV� 0RQWDQD DQG D VHQLRU DW +DPLOWRQ +LJK 6FKRRO� KDV

DFKLHYHG QDWLRQDO UHFRJQLWLRQ IRU H[HPSODU\ YROXQWHHU VHUYLFH E\ UHFHLYLQJ D ���� 3UXGHQWLDO 6SLULW RI &RPPXQLW\

$ZDUG� DQG

:+(5($6� WKLV SUHVWLJLRXV DZDUG� SUHVHQWHG E\ 7KH 3UXGHQWLDO ,QVXUDQFH &RPSDQ\ RI $PHULFD LQ SDUWQHUVKLS ZLWK

WKH 1DWLRQDO $VVRFLDWLRQ RI 6HFRQGDU\ 6FKRRO 3ULQFLSDOV� KRQRUV \RXQJ YROXQWHHUV DFURVV $PHULFD� ZKR KDYH

GHPRQVWUDWHG DQ H[WUDRUGLQDU\ FRPPLWPHQW WR VHUYLQJ WKHLU FRPPXQLWLHV� DQG

:+(5($6�0LQGL .LPS HDUQHG WKLV DZDUG E\ FRRUGLQDWLQJ D �VHQLRU FLWL]HQ SURP� WKH QLJKW EHIRUH KHU KLJK VFKRRO

SURP� IRU VHQLRUV OLYLQJ LQ 0LVVRXOD DQG 5DYDOOL FRXQWLHV� 0LQGL� D ��+ PHPEHU DQG MXQLRU FODVV SUHVLGHQW� HQMR\V

D YHU\ FORVH UHODWLRQVKLS ZLWK KHU JUDQGSDUHQWV� :KLOH SODQQLQJ KHU KLJK VFKRRO SURP� WKH LGHD RI KRVWLQJ RQH IRU

VHQLRU FLWL]HQV VWUXFN KHU DV D JUHDW ZD\ WR KRQRU JUDQGSDUHQWV DQG KHOS UHVWRUH WKHLU IDLWK LQ WRGD\
V \RXQJHU

JHQHUDWLRQ� ,Q DGGLWLRQ WR FRQYLQFLQJ WKH VWXGHQW FRXQFLO WKDW LW ZDV D ZRUWKZKLOH FDXVH� 0LQGL KDG WR ZRUN FORVHO\

ZLWK WKH ORFDO &RXQFLO RQ $JLQJ IRU LWV LGHDV DQG DVVLVWDQFH� 'HWHUPLQHG WKDW QR VHQLRU FLWL]HQ ZRXOG EH FKDUJHG

WR DWWHQG� 0LQGL VROLFLWHG GRQDWLRQV IRU SUL]HV� GHFRUDWLRQV DQG IORZHUV VR HYHU\ ZRPDQ ZRXOG UHFHLYH D URVH� 6KH

SURPRWHG WKH HYHQW WKURXJK ORFDO QHZVSDSHUV DQG UDGLR VWDWLRQV DQG KLUHG D ORFDO EDQG WR SOD\ ELJ EDQG PXVLF� �,W

ZDV WUXO\ HQFKDQWLQJ WR VHH VHQLRU FLWL]HQV GDQFLQJ ZLWK KLJK VFKRRO VWXGHQWV�� VDLG 0LQGL� 7KH HYHQW ZDV VR

VXFFHVVIXO WKDW 0LQGL KDV EHHQ DVNHG WR VSHDN DW WKH 6WDWH 6WXGHQW &RXQFLO &RQYHQWLRQ WR DGYLVH RWKHUV RQ KRZ WR

SODQ D VHQLRU FLWL]HQ SURP� DQ HYHQW WKDW ZLOO QRZ EH KHOG DQQXDOO\ DW +DPLOWRQ +LJK 6FKRRO�

:+(5($6� WKH VXFFHVV RI WKH 6WDWH RI 0RQWDQD� WKH VWUHQJWK RI RXU FRPPXQLWLHV� DQG WKH RYHUDOO YLWDOLW\ RI

$PHULFDQ VRFLHW\ GHSHQG� LQ JUHDW PHDVXUH� XSRQ WKH GHGLFDWLRQ RI \RXQJ SHRSOH OLNH 0LQGL .LPS ZKR XVH WKHLU

FRQVLGHUDEOH WDOHQWV DQG UHVRXUFHV WR VHUYH RWKHUV� WKH 0RQWDQD 6WDWH /HJLVODWXUH LV SOHDVHG WR UHFRJQL]H DQG KRQRU

KHU WDOHQWV DQG JHQHURVLW\�

12:� 7+(5()25(� %( ,7 5(62/9(' %< 7+( 6(1$7( $1' +286( 2) 5(35(6(17$7,9(6 2) 7+(

67$7( 2) 0217$1$�

7KDW WKH FRQJUDWXODWLRQV RI DOO 0RQWDQDQV EH H[WHQGHG WR 0LQGL .LPS DV D UHFLSLHQW RI D 3UXGHQWLDO 6SLULW RI

&RPPXQLW\ $ZDUG� UHFRJQL]HV KHU RXWVWDQGLQJ UHFRUG RI YROXQWHHU VHUYLFH� SHHU OHDGHUVKLS DQG FRPPXQLW\ VSLULW�

DQG H[WHQGV EHVW ZLVKHV IRU KHU FRQWLQXHG VXFFHVV DQG KDSSLQHVV�
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6(1� %58&( &5,33(1 5(3� -2+1 $ 0(5&(5

3UHVLGHQW RI WKH 6HQDWH 6SHDNHU RI WKH +RXVH

6(1� 67(9( '2+(57< 5(3� (0,/< 6:$1621

6HQDWH 0LQRULW\ /HDGHU +RXVH 0LQRULW\ /HDGHU

6(1� '$/( %(55<� 6' �� 5(3� $//$1 :$/7(56� +' ��

6(1� )5(' 7+20$6� 6' �� 5(3� &/,)) 75(;/(5� +' ��

5(3� -� *� 6+2&./(<� +' ��

0RWLRQ FDUULHG DV IROORZV�

<HDV� %DUWOHWW� %HFN� %HUU\� %LVKRS� %RKOLQJHU� &KULVWLDHQV� &RFFKLDUHOOD� &ROH� &ULVPRUH� 'H3UDWX� 'HYOLQ�

'RKHUW\� (FN� (NHJUHQ� (OOLQJVRQ� (OOLV� )UDQNOLQ� *ODVHU� *ULPHV� *URVILHOG� +DOOLJDQ� +DUJURYH� +DUS� +HUWHO�

+ROGHQ� -DEV� -HUJHVRQ� .HDWLQJ� .HHQDQ� /\QFK�0F&DUWK\�0F1XWW�0HVDURV�0LOOHU�0RKO� 1HOVRQ� 5RXVK� 6KHD�

6SUDJXH� 6WDQJ� 6Z\VJRRG� 7D\ORU� 7HVWHU� 7KRPDV� 7RHZV� :DWHUPDQ� :HOOV� :LOVRQ� 0U� 3UHVLGHQW�

7RWDO ��

1D\V� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

([FXVHG� 0DKOXP�

7RWDO �

027,216

6% ��� � 6HQDWRU 6SUDJXH PRYHG WKDW 6% ��� EH WDNHQ IURP WKH FRPPLWWHH RQ /RFDO *RYHUQPHQW DQG UHUHIHUUHG WR

WKH FRPPLWWHH RQ 7D[DWLRQ� 0RWLRQ FDUULHG�

6% ��� � 6HQDWRU +HUWHO PRYHG WKDW 6% ��� EH WDNHQ IURP WKH FRPPLWWHH RQ %XVLQHVV DQG ,QGXVWU\ DQG UHUHIHUUHG

WR WKH FRPPLWWHH RQ )LQDQFH DQG &ODLPV� 0RWLRQ FDUULHG�

$11281&(0(176

&RPPLWWHH PHHWLQJV ZHUH DQQRXQFHG E\ FRPPLWWHH FKDLUPHQ�

0DMRULW\ /HDGHU +DUS PRYHG WKDW WKH 6HQDWH DGMRXUQ XQWLO ���� S�P�� )ULGD\� )HEUXDU\ ��� ����� 0RWLRQ FDUULHG�

6HQDWH DGMRXUQHG DW ���� S�P�

526$1$ 6.(/721 %58&( &5,33(1

6HFUHWDU\ RI 6HQDWH 3UHVLGHQW RI WKH 6HQDWH


